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Disclaimers
Forward Looking Statements
Certain information included in this presentation constitutes forward-looking information under applicable securities legislation. Forward-looking information typically contains statements with words such as 
“anticipate”, “believe”, “expect”, “plan”, “intend”, “estimate”, “propose”, “project” or similar words suggesting future outcomes or statements regarding an outlook. Forward-looking information in this presentation may 
include, but is not limited to, statements about: our corporate strategy, including a new frac strategy in Cardium; timing and level of 2018 capital expenditures; capital efficiency; future acquisition opportunities, 
including tuck-in acquisitions in core areas; future production levels; 2018 netbacks and cash flows; 2018 exit debt, annual and exit production and unutilized liquidity on existing credit facilities; oil and liquids 
weighting and changes thereto; development opportunities, including the expansion of the oil battery in Veteran; drilling locations; economics and payouts of our wells; future waterflood, land and seismic 
investments; and future commodity prices and exchange rates. Statements relating to “reserves” are also deemed to be forward looking statements, as they involve the implied assessment, based on certain 
estimates and assumptions, that the reserves described exist in the quantities predicted or estimated and that the reserves can be profitably produced in the future.

Forward-looking information is based on a number of factors and assumptions which have been used to develop such information but which may prove to be incorrect. In addition to other factors and assumptions 
which may be identified in this presentation, assumptions have been made regarding and are implicit in, among other things, the success of future drilling, development and completion activities, the performance of 
existing wells, the performance of new wells, the performance of enhanced oil recovery projects, the availability and performance of facilities and pipelines, the geological characteristics of Tamarack’s properties, 
the successful application of drilling, completion and seismic technology, prevailing weather and break-up conditions and access to our drilling locations, commodity prices, royalty regimes and exchange rates, the 
application of regulatory and licensing requirements, the availability of capital, labour and services, our ability to complete planned capital expenditures within budgeted cost estimates, the ability to market our and 
gas successfully, our ability to integrate assets and employees acquired through acquisitions, the creditworthiness of industry partners and our ability to acquire additional assets. Readers are cautioned that the 
foregoing list is not exhaustive of all factors and assumptions which have been used.

Although Tamarack believes that the expectations and assumptions on which the forward-looking statements are based are reasonable, undue reliance should not be placed on the forward-looking statements 
because Tamarack can give no assurance that they will prove to be correct. Since forward-looking statements address future events and conditions, by their very nature they involve inherent risks and uncertainties. 
Actual results could differ materially from those currently anticipated due to a number of factors and risks. These include, but are not limited to, risks associated with the oil and gas industry in general (e.g., 
operational risks in development, exploration and production; delays or changes in plans with respect to exploration or development projects or capital expenditures; the uncertainty of reserve estimates; the 
uncertainty of estimates and projections relating to production, costs and expenses, and health, safety and environmental risks), incorrect assessment of the value of acquisitions, failure to realize the benefits of 
acquisitions, constraint in the availability of services, commodity price and exchange rate fluctuations, changes in legislation (including but not limited to tax laws, royalty regimes and environmental legislation), 
adverse weather or break-up conditions and uncertainties resulting from potential delays or changes in plans with respect to exploration or development projects or capital expenditures. Production forecasts are 
directly impacted by commodity prices and the actual timing of our capital expenditures.  Actual results may vary materially from forecasts due to changes in interest rates, oil differentials, exchange rates and the 
timing of expenditures and production additions.  These and other risks are set out in more detail in Tamarack’s Annual Information Form (the “AIF”) for the year ended December 31, 2016. The AIF can be 
accessed either on Tamarack’s website at www.tamarackvalley.ca or under Tamarack’s profile on www.sedar.com.

Forward-looking information is based on current expectations, estimates and projections that involve a number of risks and uncertainties which could cause actual results to differ materially from those anticipated by 
the proposed management and described in the forward-looking information. The forward-looking information contained in this presentation is made as of the date hereof and the proposed management undertakes 
no obligation to update publicly or revise any forward-looking information, whether as a result of new information, future events or otherwise, unless required by applicable securities laws. The forward looking 
information contained in this presentation is expressly qualified by this cautionary statement.

FOFI Disclosure. This presentation contains future-oriented financial information and financial outlook information (collectively, “FOFI”) about Tamarack’s prospective results of operations, debt, debt-adjusted 
production per share, debt to cash flow ratio, cash flow, cash flow netbacks, operating netbacks, operating costs, capital efficiency and components thereof, all of which are subject to the same assumptions, risk 
factors, limitations and qualifications as set forth in the above paragraphs and the assumption outlined in the Non-IFRS measures section below. FOFI contained in this presentation was made as of the date of this 
presentation and was provided for the purpose of providing further information about Tamarack’s anticipated future business operations. Tamarack disclaims any intention or obligation to update or revise any FOFI
contained in this presentation, whether as a result of new information, future events or otherwise, unless required pursuant to applicable law. Readers are cautioned that the FOFI contained in this presentation 
should not be used for purposes other than for which it is disclosed herein.

Abbreviations

bbls barrels NAV net asset value
bbls/d barrels per day WTI West Texas Intermediate, the reference price paid in U.S. dollars at Cushing, Oklahoma for the crude oil standard grade

boe/d barrels of oil equivalent per day AECO the natural gas storage facility located at Suffield, Alberta, connected to TransCanada’s Alberta System
GJ gigajoule IFRS International Financial Reporting Standards as issued by the International Accounting Standards Board

Presenter
Presentation Notes
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Disclaimers (continued)
Oil and Gas Advisories

Reserves Disclosure. All reserve references in this presentation are to gross reserves as at the effective date of the applicable evaluation. Gross reserves are Tamarack’s total working interest
reserves before the deduction of any royalties and including any royalty interests of Tamarack. The recovery and reserve estimates of Tamarack’s crude oil, natural gas liquids and natural gas reserves
provided herein are estimates only and there is no guarantee that the estimated reserves will be recovered. Actual crude oil, natural gas and natural gas liquids reserves may be greater than or less
than the estimates provided herein.

It should not be assumed that the present worth of estimated future cash flow presented herein represents the fair market value of the reserves. There is no assurance that the forecast prices and
costs assumptions will be attained and variances could be material. The recovery and reserve estimates of Tamarack’s crude oil, natural gas liquids and natural gas reserves provided herein are
estimates only and there is no guarantee that the estimated reserves will be recovered. Actual crude oil, natural gas and natural gas liquids reserves may be greater than or less than the estimates
provided herein.

Type Curves. Certain type curves disclosure presented herein represents estimates of the production decline and ultimate volumes expected to be recovered from wells over the life of the well. The
type curves represent what management thinks an average well will achieve, based on methodology that is analogous to wells with similar geological features. Individual wells may be higher or lower
but over a larger number of wells, management expects the average to come out to the type curve. Over time type curves can and will change based on achieving more production history on older
wells or more recent completion information on newer wells.

BOE Disclosure. The term barrels of oil equivalent (“BOE”) may be misleading, particularly if used in isolation. A BOE conversion ratio of six thousand cubic feet per barrel of natural gas to barrels of
oil equivalence is based on an energy equivalency conversion method primarily applicable at the burner tip and does not represent a value equivalency at the wellhead. All BOE conversions in the
report are derived from converting gas to oil in the ratio mix of six thousand cubic feet of gas to one barrel of oil.

OOIP Disclosure. The term original-oil-in-place (“OOIP”) is equivalent to total petroleum initially-in-place (“TPIIP”). TPIIP, as defined in the Canadian Oil and Gas Evaluation Handbook, is that quantity
of petroleum that is estimated to exist in naturally occurring accumulations. It includes that quantity of petroleum that is estimated, as of a given date, to be contained in known accumulations, prior to
production, plus those estimated quantities in accumulations yet to be discovered. A portion of the TPIIP is considered undiscovered and there is no certainty that any portion of such undiscovered
resources will be discovered. If discovered, there is no certainty that it will be commercially viable to produce any portion of such undiscovered resources. With respect to the portion of the TPIIP that is
considered discovered resources, there is no certainty that it will be commercially viable to produce any portion of such discovered resources. A significant portion of the estimated volumes of TPIIP will
never be recovered.

US Registration. This presentation is not an offer of the securities for sale in the United States. The securities have not been registered under the U.S. Securities Act of 1933, as amended, and may
not be offered or sold in the United States absent registration or an exemption from registration. This presentation shall not constitute an offer to sell or the solicitation of an offer to buy nor shall there
be any sale of the securities in any state in which such offer, solicitation or sale would be unlawful.

Non-IFRS Measures. Certain financial measures referred to in this presentation, such as capital efficiency, net debt, debt-adjusted production per share, cash flow, cash flow netbacks, debt to cash
flow ratio and funds flow from operations are not prescribed by IFRS. Tamarack uses these measures to help evaluate its financial, operating performance, and liquidity and leverage. These non-IFRS
financial measures do not have any standardized meaning prescribed by IFRS and therefore may not be comparable to similar measures presented by other issuers. Capital efficiency represents
Tamarack’s capital and production costs per day calculated on a per BOE basis. Net debt is calculated as long-term debt plus working capital surplus or deficit adjusted for risk management contracts.
Debt-adjusted production per share represents the Tamarack’s production per share after adjusting for debt. Cash flow is determined as gross oil, natural gas and natural gas liquids revenues including
realized gains on commodity risk management contracts, less the following: royalties, operating costs, transportation costs, general and administrative costs and finance expenses. Cash flow netbacks
are calculated by reducing operating netback with interest and financing expenses, general and administrative expenses, transaction costs and realized hedging gains and losses, but excluding
unrealized hedging gains and losses. Debt to cash flow ratio is calculated as debt divided by cash flow. Funds flow from operations is calculated based on cash flows from operating activities before
changes in non-cash working capital, transaction costs and decommissioning obligation expenditures incurred.

This presentation contains metrics commonly used in the oil and natural gas industry, such as operating netbacks (calculated on a per unit basis as oil, gas and natural gas liquids revenues less
royalties and less operating and transportation costs). These terms have been calculated by management and do not have a standardized meaning and may not be comparable to similar measures
presented by other companies, and therefore should not be used to make such comparisons. Management uses these oil and gas metrics for its own performance measurements and to provide
shareholders with measures to compare Tamarack’s operations over time. Readers are cautioned that the information provided by these metrics, or that can be derived from the metrics presented in
this presentation, should not be relied upon for investment or other purposes.
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Tamarack Highlights
• Another production beat (Q4/17 at 22,600 boe/d vs. 22,000 boe/d)

• Liquids beat 62% vs 59% driven by capital shift to oil weighted drilling

• Production beat primarily due to the outperformance of the Viking assets 
acquired in 2017

• Capital efficiency in 2018 (forecasted at $19,500/boepd) similar to 2017 
despite shift to oil weighted projects (1)(2)

• Replaced 1.2x inventory drilled in 2017 and now have 9 years of drilling 
focused in Cardium and Viking light oil

• 2018 netbacks forecasted to improve by 12-15% primarily from increasing 
oil weighting and cutting operating costs (2)

• Management has increased ownership by over 840,000 shares in 2017

Note 1: See Disclaimers – “Non-IFRS Measures”
Note 2: Forecast only. Actual results may differ due to a number of factors.  See Disclaimers – “Forward Looking Statements”
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Tamarack Valley – Solid Plan for 2018
Budget Principles: 

• Achieve 10-15% debt-adjusted production 
per share growth (1)

• Capital spending to match estimated cash 
flow at oil prices that are currently below 
strip prices

• Increase oil weighting
• Increase netbacks by continuing to reduce 

costs
• Continue to increase drilling inventory in 

core areas
• Maintain room on balance sheet to be able to 

complete up to $30 million in tuck-in 
acquisitions in core areas, while maintaining 
debt to funds flow from operations of less 
than 1.0 times (Q4/18 annualized) 

Company Snapshot: 

…Drilling inventory in place for long term sustainable per 
share growth, at current commodity prices.

At January 23, 2018

Share price (February 15, 2018) $2.57

Shares outstanding (mm) 229

Fully diluted (mm) 242

Market capitalization (F.D.) ($mm) (2) $587

Net debt at Sept 30, 2017 ($mm) (1) $195

Available bank line ($mm) $290

Percentage drawn (%) 67%

Note 1: See Disclaimers – “Non-IFRS Measures”
Note 2: Market capitalization and enterprise value based on TVE share 
price as at January 23, 2018

Presenter
Presentation Notes
Ron to Update
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2017 Delivering on Promises & 2018 H1 Outlook
What we said we would accomplish 
in 2017: (Jan 18/17 press release)

What we accomplished to end of Q4/17: First Half 2018 Objectives

• 19,000-20,000 boe/d; exit 21,000 boe/d 
later increased to 22,000 boe/d

• $165-175 mm capex
• Capital efficiencies of  ~$19,000/boepd (1)

• 32-33% decline rate

• Q4/17 averaged 22,600 boe/d (62% liquids) based on 
December field estimates

• $195-$200 million capex, including $11.6 million in 
tuck-ins and $10-15 million of acceleration into 2017

• Capital efficiencies ~$19,000/boepd (1)

• 32-33% corporate decline rate

• H1 2018 average production 22,750-23,250 
boe/d (64-66% liquids)

• Capital expenditures $97-100 million
• Capital efficiencies ~$19,500/boepd (1)

• 36-37% corporate decline rate

• Drill 140-150 net wells: 122-130 Viking, 
12-14 Cardium, 6 other 

• Improve oil weighting to 52% and liquid 
weighting to 57-62% by year end 2017

• Accomplished 2017 exit rate drilling less wells 
• Drilled 85 Viking, 15 Cardium, 5 heavy oil, 3 Mannville, 

2 other wells
• Improved oil weighting to 56% and liquid weighting to 

62% by year end 2017

• Drill 41 net wells: 26 Veteran Viking, 9 Cardium, 
and 6 Redwater

• Bring on production 14 Veteran wells drilled 
late in 2017

• Expand ERH applications in Cardium & 
Viking

• Deliver waterflood study in Viking
• Initiatives to improve capital efficiencies

• Drilling orientation optimized and length in Cardium 
and Viking

• Three waterflood opportunities exist on existing lands; 
infrastructure expansion in 2018 will support future 
waterflood initiatives

• Improved capital efficiencies: Cardium Increased
frac’s; Viking well design changes

• Expand the Veteran oil battery to 10,000 bbls/d
• Design, procure equipment and obtain permits 

for water disposal project to reduce operating 
costs and re-pressurize Viking to add drilling 
inventory on existing lands

• Find a solution to eliminate clean oil trucking by 
year end 2018

• Implement new frac strategy in Cardium and 
measure results

• Continue to dispose non-core assets







Note 1: See Disclaimers – “Non-IFRS Measures”
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2018 Areas of Focus

ALBERTA SASKATCHEWAN

VIKING OIL

CARDIUM OIL

Edmonton
Lloydminster

Calgary

Saskatoon

Regina
Penny 
Barons Sand

Wilson Creek

Redwater

Alder Flats

Lethbridge

Hoosier

Lochend

Est. Q4 2017 Production BOE/D % Liquids

Viking light oil 9,990 69%
Cardium light oil 9,020 62%
Penny light oil 1,310 73%
Other 2,280 45%
Total 22,600 62%

…Tamarack Valley Energy is focused on tight light oil
in the Viking and Cardium.

2018 Budgeted Capital Drills (net) Capex ($ millions) %

Viking oil 87.4 $82.0 42%
Cardium oil 17.3 $62.5 32%
Other oil (Penny, Redwater) 11.7 $19.0 10%
Land, Seismic, Facilities n/a $31.5 16%
Total 116.4 $195.0*

Milton

Veteran

*Excluding M&A expenditures and tuck-ins
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2018 Plan
Guidance(1):

• Annual production between 22,500 – 23,500 boe/d (64-66% oil & liquids) (10-15% DAPPS growth)
• Exit production between 24,000 – 24,500 boe/d (65-67% oil & liquids) (5-8% DAPPS growth)
• Capital expenditures $195 to $205 million roughly within funds flow from operations
• Estimated year end 2018 debt to fourth quarter annualized cash flow ratio of less than 1.0 times, with 

an estimated $100 million of liquidity on existing credit facilities (2)

Assumptions: 
• WTI US$56.75/bbl, Edmonton Par Cdn$64.60/bbl
• AECO $1.65/GJ – expecting to receive $0.15-0.20/GJ higher than AECO in 2018 due to recent physical 

marketing arrangements that removed AECO exposure for 40% of natural gas volumes in 2018
• Canadian / US dollar exchange rate of $0.79
• Interest rate increases totaling 0.5%

Sensitivities: 
• Every $1.00/bbl change in WTI = $4.25 million
• Every $1.00/bbl change in WTI/Edm Par sweet diff = $6.0 million
• Every $0.10/GJ change in AECO = $1.45 million
• Every $0.01 change in FX = $3.2 million
• Every 0.25% change in interest rates = $0.5 million
• Every 1% change to oil weighting = $3.9 million 

Note 1: Forecast only. Actual results may differ due to a number of factors.  See Disclaimers – “Forward Looking Statements”
Note 2: See Disclaimers – “Non-IFRS Measures”

Presenter
Presentation Notes
Brian to update
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Financial Stats per BOE
2016 Actuals 9 month 2017 

Actuals 2018 Budget

WTI ($USD) $43.32/bbl $49.47/bbl $56.75/bbl
Edm Par ($Cdn) $51.69/bbl $60.66/bbl $64.60/bbl
AECO ($Cdn) (monthly index) $2.00/GJ $2.57/GJ $1.65/GJ
$/boe

Revenue 30.51 36.85 41.10
Royalties 2.32 (8.0%) 3.94 (11%) 4.50 (11%)
Operating costs 11.64 11.51 10.95 – 11.25

Operating income 16.55 21.40 25.35 – 25.65
G&A 1.95 1.72 1.70 – 1.80
Interest 0.90 0.86 1.00 – 1.10
Hedge (gains) / losses (3.25) (0.46) 0 – (0.25)

Cash flow* (1) 16.95 19.28 22.45 – 23.20

... Tamarack is expecting cash flow netbacks to improve 12-15% (1) over 2017 
(excluding hedges), with the increase in corporate liquids weighting from 62% to 67%. 

* Excludes transaction costs
Note 1: Cash flow and cash flow netbacks are non-IFRS measures. See Disclaimers – “Non-IFRS Measures”

Presenter
Presentation Notes
Update
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Improving Operating Netbacks (1)
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Edm Par prices
Operating netbacks (1)

…Tamarack has continued to increase oil weighting resulting in higher 
operating netbacks (excluding the effect of hedges).

18.19 16.55

23.00
25.70

56.91
51.76

62.84 64.56
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Note 1: See Disclaimers – “Non-IFRS Measures”
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Improving Corporate Performance 

$21,845 
$26,740 

$19,000 $19,500 
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…Tamarack’s capital efficiency improvement due to technology advancements, 
addition of higher quality assets and higher % of capital to the drill bit.

* Full-cycle basis including asset acquisitions, excluding corporate transactions
Historic acquisition capital had set Tamarack up with 

9 years of capital efficient locations

2015 2016 Est. 2017 2018 Budget
Acquisitions / (Dispositions) $45.2 $84.0 $6.1 -
Facilities, Land and Other $27.2 $15.7 $34.8 $31.5
Drilling, Completions & Equip $35.0 $41.1 $158.1 $163.5
Total Capex $107.4 $140.8 $199.0 $195.0
Drilling, Completions & Equip % 33% 29% 79% 84%

Corp decline est. 33% Corp decline est. 36%

Capital efficiency(1) is stabilizing at a 
predictable $19,000 to $20,000/boepd and 

Declines remaining comfortably below 40%
Corp decline 38%

Corp decline 34%

Note 1: See Disclaimers – “Non-IFRS Measures”
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Current Hedges Internal Report (as at Jan 18, 2018)

Term Hedge Type Volume Pricing % Hedged*

January 1, 2018 to March 31, 2018 WTI fixed price 500 bbls/d Cdn $73.59/bbl 38%

January 1, 2018 to March 31, 2018 WTI fixed price 4,400 bbls/d US  $54.26/bbl

April 1, 2018 to June 30, 2018 WTI fixed price 5,200 bbls/d US  $55.09/bbl 43%

July 1, 2018 to September 30, 2018 WTI fixed price 4,900 bbls/d US  $55.68/bbl 37%

October 1, 2018 to December 31, 2018 WTI fixed price 4,200 bbls/d US  $56.31/bbl 30%

January 1, 2019 to March 31, 2019 WTI fixed price 800 bbls/d US  $58.91/bbl

Term Hedge Type Volume Pricing % Hedged*

January 1, 2018 to March 31, 2018 AECO fixed price swap 25,000 GJ/d Cdn $3.16/GJ 55%

Term Hedge Type Amount / month Cdn Price Vol Equiv. %USD Hedged

January 1, 2018 to March 31, 2018 Exchange rate $1,595,000 USD Cdn $0.76094 1,000 bbls/d 23%

April 1, 2018 to June 30, 2018 Exchange rate $  640,000 USD Cdn $0.77691 400 bbls/d 8%

* % of hedged is expected future volumes net of expected future royalties

…Tamarack’s will continue to hedge to protect the downside.
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Wilson Creek Cardium – Stable Growth Through A Downturn
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2014 2015 2016 Est. 2017
Operating netback ($/boe) (2) $43.32 $21.58 $18.90 >$24.00

• Drilled 15.3 net Cardium ERH wells in 2017
• Plan to drill 17.3 net Cardium ERH wells in 2018
• Throughput at approx. 65% of facility capacity
• 9+ years drilling inventory of 1.5 years payback or better 

based on 2017 activity
• 4 operated oil batteries and 2 operated gas plants, over 

400 km of pipeline infrastructure
• Over 300 sections of land

2014                                   2015                                    2016                                    2017  2018 

Note 1: Represents proved plus probable reserves. Reserves numbers were derived from an internal qualified reserves evaluator as defined in 
National Instrument 51-101 – Standards of Disclosure for Oil and Gas Activities (“NI 51-101”) in accordance with the Canadian Oil and Gas Handbook 
and have an effective date of January 15, 2018. 
Note 2: See Disclaimers – “Non-IFRS Measures”
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~58 Fracs*

~115 Frac

*1.5 mile wells adjusted proportionally to 2 miles

Avg. Rock  High Density Frac Target Better Rock  Low Density Frac Target

… High quality rock does not require high density frac’s, whereas 
low quality “bioturbated” rock can benefit from increased frac density.

~58 Fracs*

~115 Frac

Bioturbated
(Lower Shore Face) 

3% 
Cutoff

2 Joint Spacing (High Density) Frac

Net Pay (m) 10m +

Ave Porosity (%) 6– 9%

OOIP (bbls/section) 5+ million

4 Joint Spacing (Low Density) Frac

Net Pay (m) 5 - 8m

Ave Porosity (%) 9 – 15%

OOIP (bbls/section) 5+ million
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Viking Area – Growing a New Core
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2015 2016 Est. 2017
Operating netback ($/boe) $25.48 $21.56 >$27.00

• Drilled 99.1 ERH net Viking wells in 2017
• Plan to drill 87.4 net ERH Viking wells in 2018
• 9+ years drilling inventory of 1.5 years payback or better
• Up to 14 million bbls OOIP per section
• Identified three waterflood opportunities to pursue on 

existing lands; will determine benefits by mid-2018
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2015                                        2016                                        2017                                 2018 

Closed Spur 
acquisition

…Veteran has outperformed expectations and has the largest OOIP, most drilling inventory, 
highest NAV and oil weighting in TVE’s Viking portfolio.

Viking opportunity … approx. 1.1 billion bbls of OOIP on TVE lands

Note 1: Represents proved plus probable reserves. Reserves numbers were derived from an internal qualified reserves evaluator as defined in 
National Instrument 51-101 – Standards of Disclosure for Oil and Gas Activities (“NI 51-101”) in accordance with the Canadian Oil and Gas Handbook 
and have an effective date of January 15, 2018. 
Note 2: See Disclaimers – “Non-IFRS Measures”
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Veteran Area Overview

• Acquisition cost $415 million, plus 2017 capital investment of $95.6 million with exit production at 
9,900 boe/d = $52,000/boepd

• Estimated 2017 capital efficiency of $16,000/boepd
• Current land 247 net sections; added 30 net sections in 2017 
• OOIP is 815 million barrels, currently @ 1.6% recovered to date
• 2017 tuck-in acquisitions added 86 sections (56 at acquisition) of P3 reserve potential
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2017 drills 
2018 drills
2017 infrastructure
2018 infrastructure

... Better than expected drilling results at Veteran supported decision to accelerate 
facility expansion.

• Drill 26 net ERH Viking oil wells in Veteran in Q1/18
• 40 wells in total to come on production in Q1/18 (including 14 that were 

drilled in Q4/17) 
• Water disposal & oil battery expansion will eliminate water trucking and 

disposal costs by Q3/18
• Working on a solution to eliminate clean oil trucking by end of 2018 

UPPER VIKING
UPPER SST-THICKER, 
TIGHT PERMEABILITY 

HAMILTON LAKE
HIGHER PERMEABILITY 

ZONE WATER FLOODED IN 80’S

By drilling into the Viking and fracking 
into the Hamilton Lake, wells benefit 
from underlying pressure support.

Effectively and efficiently reducing well 
decline rate, increasing EUR and 
reserves.

TVE Veteran – Pressure Support Makes Viking Better
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Material Production Build from less Viking Decline  

• 40 wells to come on production in Q1/18
• Underlying Hamilton Lake zone contributes to lower declines in Viking
• Veteran upside is still being quantified with EUR’s appearing to be best in 

class

…After 10 months TVE producing 2x more than best Viking type curve

TVE Wells vs. Industry Viking Wells

Estimated First Year Decline:
With Hamilton Lake:       30%
Without Hamilton Lake: 62%

Rate vs Time Curve
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Veteran Production Performance
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Base Production

Battery expansion underway to 10,000 bbls/d 

Current Battery Capacity 5,000 bbls/d

…Increased production from 300 boe/d to 5,000 bbls/d in one year and 
expanding battery to 10,000 bbls/d.
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Quick Payback Drilling Inventory (<1.5 years) January 2018
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... One and a half year payback or better drilling inventory is 9 years at $64 WTI 
assuming 2018 drilling activity of approximately 116 wells per year.
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Tamarack Strategy

• 2017 results have outperformed expectations, driven by positive execution 
post the acquisition of the Spur Viking

• Less Viking decline than anticipated resulting in increase corporate 
performance (exit production beat, higher netbacks)

• The company is demonstrating sustainability and resilience
• Building debt adjusted production per share
• Top tier balance sheet (D/CF)
• Netback continues to improve through organic growth; more capital results in 

higher oil weighting driving increases in netbacks

• Management believes continued operational outperformance will lead to 
improvement in valuation and share price

…Tamarack’s executive increased ownership by over 840,000 shares in 2017.
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